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SHUIRUPDQFHEXWPRVWRI WKHUHVHDUFKUHVXOWVZHUH LQVLJQLILFDQW5HVHDUFKHVRQ WKHUHODWLRQVKLSEHWZHHQ)63DQG
SHUIRUPDQFH RI RUJDQL]DWLRQ VKRZHG XQFRQYLQFLQJ HYLGHQFH 6RPH ILQGLQJV HPSLULFDOO\ SURYHG WKDW )63 FRXOG
LPSURYHSHUIRUPDQFHZKLOHVRPHRWKHUVVKRZHGWKHUHZDVQRHIIHFWRI)63RQSHUIRUPDQFH$QHDUO\VWXG\RQWKH
UHODWLRQVKLS EHWZHHQ )63 DQG SHUIRUPDQFH FRQGXFWHG E\ 7KXQH DQG +RXVH  LQGLFDWHG WKDW WKH HFRQRPLF
SHUIRUPDQFHRIDJURXSZLWKIRUPDOVWUDWHJLFSODQQLQJLVEHWWHUWKDQDFRPSDQ\ZLWKRXWSODQQHU,WZDVVXSSRUWHGE\
+HUROGZKRSURYHGWKDW)63KDVDSRVLWLYHHIIHFWRQILQDQFLDOSHUIRUPDQFH0HDQZKLOH&DSRQHWDO
VWDWHGWKDWWKHKLJKHUWKHVRSKLVWLFDWLRQRIVWUDWHJLFSODQQLQJSURFHVVWKHEHWWHUWKHFRPSDQ\SHUIRUPDQFH,QDGGLWLRQ
6LQKDDVZHOODV5DPDQXMDPDQG9HQNDWUDPDQFODLPHGWKDWDVDSODQQLQJDFWLRQWKHVWUDWHJLFSODQQLQJ
SURFHVVZLOOJLYHUHDOYDOXHVWRWKHFRPSDQ\
 6HYHUDO RWKHU VWXGLHV FRQFOXGHG FRQWUDGLFWLYH UHVXOWV KRZHYHU VKRZLQJ WKDW WKHUH LV QR FOHDU V\VWHPDWLF
UHODWLRQVKLSEHWZHHQ)63DQGFRPSDQ\SHUIRUPDQFHIRUH[DPSOH6KUDGHUHWDO6RPHUHVHDUFKHUVVWDWHGWKDW
)63PD\ EH XVHOHVV GXH WR WKH LQWURGXFWLRQ RI H[DJJHUDWHG ULJLGLW\ DQG EXUHDXFUDF\ %UHVVHUDQG%LVKRS 
)XUWKHUPRUH)XOPHUDQG5XHDVZHOODV:KLWHKHDGDQG*XSSURYLGHGFRQWUDGLFWLYHHPSLULFDOHYLGHQFH
EHFDXVHLQDFRPSDQ\ZLWKSODQQHUWKHHFRQRPLFSHUIRUPDQFHLVLQIDFWZRUVHWKDQWKHFRPSDQ\WKDWKDVQRSODQQHU
0RVWRIWKHVWXGLHVRQFDXVDOLW\RI)63WRZDUGVSHUIRUPDQFHXVHGDGYDQFHGFRXQWULHVDVWKHUHVHDUFKVHWWLQJVIRU
H[DPSOH&DQDGD86$(QJODQG$XVWUDOLD-DSDQDVZHOODVRWKHUFRXQWULHVLQ(XURSH.RXIRSRXORVHWDO
+DLQHVDQG*ODLVWHUHWDOVWDWHGWKDWLQIDFWWKHUHLVDQRSSRUWXQLW\IRUUHVHDUFKHUVWRLQYHVWLJDWHWKH
FRQFHSWXDO IUDPHZRUNRI)63FDXVDOLW\ WRZDUGVSHUIRUPDQFHXVLQJGHYHORSLQJFRXQWULHVDVUHVHDUFKVHWWLQJV7KH
PDLQUHDVRQIRUWKLVZDVEHFDXVHLQJHQHUDOGHYHORSLQJFRXQWULHVH[SHULHQFHDWUDQVLWLRQSURFHVVDQGFKDQJLQJHUD
WKDWDOVRFDXVHFKDQJHVLQWKHQHHGIRUIRUPDOVWUDWHJLFSODQQLQJ
 7KLVUHVHDUFKZDVGHVLJQHGXVLQJDGHYHORSLQJFRXQWU\DQG60(VDVWKHUHVHDUFKVHWWLQJ,WLVH[SHFWHGWKDWWKLV
LQYHVWLJDWLRQ LQWR WKHPRGHUDWLQJHIIHFWRI FRQWLQJHQF\YDULDEOHVZLOOEHDEOH WRH[SODLQ WKHFRQWURYHUV\RYHU WKH
HPSLULFDOHYLGHQFHRIWKHUHODWLRQVKLSEHWZHHQ)63DQGSHUIRUPDQFH,WLVDOVRKRSHGWKDWWKLVVWXG\ZLOOGLVFRYHUWKH
DSSURSULDWHPRGHORI UHODWLRQVKLSEHWZHHQ)63DQGSHUIRUPDQFH DVZHOO DV WKHPRGHUDWLQJ HIIHFWRI FRQWLQJHQF\
YDULDEOHV
7KLVVWXG\ZDVDLPHGWREURDGHQNQRZOHGJHWRH[DPLQHVPRGHUDWLQJHIIHFWVRPHFRQWLQJHQF\YDULDEOHVLQWKH
FRQWH[WRIRUJDQL]DWLRQVXFKDVHQYLURQPHQWWXUEXOHQFHVWUXFWXUHFRPSDQ\VL]HDQGRUJDQL]DWLRQFXOWXUHWRZDUGV
FRPSDQ\SHUIRUPDQFHEDVHGRQWKHIRUPDOVWUDWHJLFSODQQLQJFRQGXFWHGE\WKHFRPSDQ\

/LWHUDWXUH5HYLHZDQG+\SRWKHVHV
2.1. Formal Strategic Planning 
7KHJRDORI)63LPSOHPHQWDWLRQLVWRGHVFULEHWKHPDQDJHULDOSURFHVVRIRUJDQL]DWLRQ)63FDQEHGHILQHGDVD
SURFHVVWRGHWHUPLQHWKHPLVVLRQJRDOVVWUDWHJLHVDQGSROLFLHVWKDWUHJXODWHWKHDFTXLVLWLRQDQGDOORFDWLRQRIUHVRXUFHV
WRDFKLHYHWKHRUJDQL]DWLRQ¶VREMHFWLYHV3HDUFHHWDO)63WHQGVWREHXVHGDVDPHVVHQJHUVD\LQJWKDWWKH
SURFHVVRIFRPSDQ\¶VVWUDWHJLFSODQQLQJLQYROYHVDV\VWHPDWLFSURFHGXUHWKDWH[SOLFLWO\UHIOHFWVWKHLQYROYHPHQWDQG
FRPPLWPHQWRIPDLQVWDNHKROGHUVLQWKHSODQQLQJGHVLJQ
+RSNLQVDQG+RSNLQVH[SODLQHGWKDWWKHSURFHVVRIVWUDWHJLFSODQQLQJFRQVLVWVRIWKUHHPDLQFRPSRQHQWV
)RUPXODWLRQ LQFOXGLQJ GHYHORSPHQW RIPLVVLRQ LGHQWLILFDWLRQRIPDLQ REMHFWLYHV DVVHVVPHQW RI LQWHUQDO DQG
H[WHUQDOHQYLURQPHQWDQGHYDOXDWLRQDQGVHOHFWLRQRIVWUDWHJLFDOWHUQDWLYHV,PSOHPHQWDWLRQDQG(YDOXDWLRQ
6WUDWHJLFSODQQLQJFDQEHFRQVLGHUHGEDVHGRQWKHFRQWHQWVRUWKHSRLQWVRIYLHZRIWKHSURFHVV*ODLVWHUHWDO
7KHFRQWHQWVDUHUHODWHGWRYDULRXVHOHPHQWVRIVWUDWHJLFSODQQLQJWKDWYDU\IURPFRPSDQ\WRFRPSDQ\RUSRSXODUO\
NQRZQDV W\SRORJ\RI VWUDWHJ\0HDQZKLOH WKHSURFHVV LV UHODWHG WR WKHPHFKDQLVP WRGHYHORSDQGGLVWULEXWH WKH
VWUDWHJLFSODQQLQJ
2.2. Relationship between Formal Strategic Planning and Performance  
([SOLFLWO\ WKH SUDFWLFH RI VWUDWHJLF SODQQLQJ GRHV QRW RQO\ HPSKDVL]H WKH QHHG IRU RSSRUWXQLW\ DQG WKUHDW
LGHQWLILFDWLRQEXWDOVRXUJHWKHGHVLJQRIDSSURSULDWHO\ILUPDFWLRQSODQ2YHUDOOWKHUHVHDUFKHUK\SRWKHVL]HGWKDWWKH
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SHUIRUPDQFHRIDFRPSDQ\ZLWKSODQQLQJZLOOEHEHWWHUWKDQZLWKRXWSODQQLQJ$OWKRXJKVRPHOLWHUDWXUHVPHQWLRQHG
WKDWWKHUHODWLRQVKLSEHWZHHQVWUDWHJLFSODQQLQJDQGSHUIRUPDQFHLVSRVLWLYH%R\GLQKLVUHVHDUFKKDGQRW
UHYHDOHGWKHH[LVWHQFHRIFOHDUUHODWLRQVKLSEHWZHHQERWKYDULDEOHV7KHUHODWLRQVKLSZDVHPSLULFDOO\WHVWHGIRUWKH
ILUVWWLPHE\7KXQHDQG+RXVHZKRWKHQIRXQGWKDWWKHHFRQRPLFSHUIRUPDQFHRIIRUPDOSODQQHUJURXSLVEHWWHU
FRPSDUHGWRWKHQRQSODQQHUFRPSDQ\
6HYHUDOUHVHDUFKHUVUHSRUWHGWKDWWKHSUDFWLFHRIVWUDWHJLFSODQQLQJLVODFNRIEHQHILWVIRUH[DPSOH)XOPHUDQG5XH
RQWKHRWKHUKDQG:KLWHKHDGDQG*XSJDYHFRQWUDGLFWLYHHPSLULFDOHYLGHQFHEHFDXVHLQDFRPSDQ\
WKDWKDVDSODQQHUWKHHFRQRPLFSHUIRUPDQFHLVZRUVHWKDQWKHFRPSDQ\ZLWKQRSODQQHU
2.3. Contextual Variables of Organization
(DUO\VWXGLHVRQ)63DQGSHUIRUPDQFHVKRZHGOHVVVLJQLILFDQWUHVXOWVDQGKDGEHHQFULWLFL]HGIRUQRWFRQVLGHULQJ
WKHIDFWRURIRUJDQL]DWLRQDOFRQWH[W7KHVHUHVHDUFKHVDVVXPHGDVLI)63LVDJURXSRILVRODWHGDFWLYLWLHV7KHUHIRUH
UHVHDUFKHUV FODLPHG LW DV D OLPLWDWLRQ DQG VXJJHVWHG WKDW FRQWH[WXDO YDULDEOHV VKRXOG EH VWXGLHG $UPVWURQJ
VWUHQJWKHQHG WKH EHQHILW RI IRUPDO SODQQLQJ EXW IRXQG D VHULRXV SUREOHPZKLFK VKRXOG EH FRQVLGHUHG E\ IXWXUH
UHVHDUFKHUVFRQFHUQLQJKRZWRGHVLJQWKHSODQQLQJDQGZKHQWRSODQDVRQHHVVHQWLDOPDWWHUWRVWXG\3HDUFHHWDO
 DOVR FRQFOXGHG WKDW DPLVVOLQN FRPSDQ\ LV SURYHQ WREH XQDEOH WR DFKLHYHEHWWHU SHUIRUPDQFHGXH WR WKH
LQFRQVLVWHQF\EHWZHHQVWUDWHJLFSODQQLQJDQG WKHH[LVWLQJHQYLURQPHQW RYHUODSSLQJ6RPHHPSLULFDOHYLGHQFH LV
LQFRQVLVWHQWEHFDXVHLWGRHVQRWFRQVLGHUWKHIDFWRURIRUJDQL]DWLRQDOFRQWH[W$FFRUGLQJWR*ODLVWHUHWDOKRZ
IDUDFRPSDQ\LVLQYROYHGLQWKHVWUDWHJLFSODQQLQJSURFHVVZLOOUHIOHFWZKHWKHUWKHVWUDWHJLFSODQQLQJLVIRUPDORU
LQIRUPDODQGLWDOOGHSHQGVRQWKHFRQWH[WRIRUJDQL]DWLRQ%DVHGRQWKHDIRUHPHQWLRQHGSKHQRPHQDWKLVUHVHDUFK
ZRXOGEHGLUHFWHGWRWHVWWKHPRGHUDWLQJUROHRIVRPHFRQWH[WXDOYDULDEOHVLQDQRUJDQL]DWLRQDVFRQWLQJHQF\YDULDEOHV
WRZDUGVWKHUHODWLRQVKLSEHWZHHQWKHOHYHORIVWUDWHJLFSODQQLQJIRUPDOLW\DQGFRPSDQ\SHUIRUPDQFH
2.4. Environmental Turbulence
7KH H[WHUQDO HQYLURQPHQW RI D FRPSDQ\ LV FRQVLGHUHG DV DQ LPSRUWDQW IDFWRU WKDW FDQ DIIHFW WKH UHODWLRQVKLS
EHWZHHQSODQQLQJDQGSHUIRUPDQFH3HDUFHHWDO3ULHPHWDO$QGHUVHQ*ODLVWHUHWDO
(QYLURQPHQWLVXVXDOO\GHILQHGDVWKHVWUHQJWKVRUSRZHURXWVLGHWKHFRQWURORIWKHFRPSDQ\PDQDJHPHQW6KUDGHUHW
DO$FFRUGLQJWRVRPHUHVHDUFKHUV%R\GHWDO'UD]LQDQG9HQGH9HQFHUWDLQDVSHFWVRIVWUDWHJLF
SODQQLQJ DQG SHUIRUPDQFH DUH LQIOXHQFHG E\ H[WHUQDO HQYLURQPHQW ,Q WKLV FDVH VWUDWHJLF SODQQLQJPD\ EHPRUH
LPSRUWDQW LQD WXUEXOHQWHQYLURQPHQW WKDQ LQDTXLHWRQH $UPVWURQJ0LOOHUDQG)ULHVHQ0LOOHUDQG
&DUGLQDO7KHFKDUDFWHULVWLFVRIDWXUEXOHQWEXVLQHVVHQYLURQPHQWDFFRUGLQJWR&KULVWRSHUDQG+ROZHJ
DUHWKHPRUHJOREDOFRPSHWLWLRQWKHPRUHGHPDQGLQJFXVWRPHUVDQGWKHPRUHXQFHUWDLQPDUNHW&RQVHTXHQWO\WKH
UHODWLRQVKLSEHWZHHQSODQQLQJDQGSHUIRUPDQFHPD\EHFRPHVWURQJHU LQD WXUEXOHQWHQYLURQPHQWDQGZHDNHU LQD
TXLHWHQYLURQPHQW+RZHYHUWKHUHLVDQDUJXPHQWWKDWFRQWUDGLFWVWKLVYLHZVWUDWHJLFSODQQLQJZLOOEHOLNHO\WRJLYH
SRVLWLYH HIIHFW RQ FRPSDQ\SHUIRUPDQFH LQ D OHVV WXUEXOHQW HQYLURQPHQWEHFDXVH WKH IXWXUH FRQGLWLRQ LV HDVLHU WR
DQWLFLSDWH0LQW]EHUJ
2.5. Organization Structure 
6WUXFWXUHRIRUJDQL]DWLRQLVFUXFLDOWRVXSSRUWLQJWKHDELOLW\WRPDQDJHLQIRUPDWLRQDQGLWKDVVLJQLILFDQWLQIOXHQFH
RQ WKH FRQWH[W DQG FKDUDFWHULVWLF RI KXPDQ LQWHUDFWLRQ 0LOOHU  3UHYLRXV UHVHDUFKHUV KDYH VWXGLHG WKH
UHODWLRQVKLSEHWZHHQVWUDWHJ\DQGVWUXFWXUHDVZHOODVWKHUHODWLRQVKLSEHWZHHQVWUXFWXUHDQGHQYLURQPHQWDOXQFHUWDLQW\
.KDQGZDOOD&RYLQDQG6OHYLQLQ*LEERQVDQG2
&RQQRU7KHW\SHVRIRUJDQL]DWLRQVWUXFWXUH
LQFOXGHPHFKDQLVWLFVWUXFWXUHYHUVXVRUJDQLFVWUXFWXUH%XUQVDQG6WDONHU
7KHUHVHDUFKGRQHE\*LEERQVDQG2
&RQQRUIRXQGWKDWDFRPSDQ\ZLWKRUJDQLFVWUXFWXUHWHQGVWRDGRSW
WKHSURFHVVRIVWUDWHJ\IRUPDWLRQLQDVWHSE\VWHSRUVXGGHQPDQQHUZKLOHDFRPSDQ\ZLWKPHFKDQLVWLFVWUXFWXUH
WHQGVWRDGRSWIRUPDODQGFRPSUHKHQVLYHVWUDWHJ\IRUPDWLRQ)XUWKHUPRUHWKHFKDUDFWHULVWLFVRIH[WHUQDOHQYLURQPHQW
FDQEHGLYLGHGLQWRVWDEOHDQGXQFHUWDLQXQVWDEOHWKDWZLOODIIHFWWKHRUJDQL]DWLRQVWUXFWXUHDGRSWHGE\WKHFRPSDQ\
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$WXUEXOHQWG\QDPLFHQYLURQPHQWZLOOEHHIIHFWLYHIRUDQRUJDQLFVWUXFWXUHEXWDUHODWLYHO\VWDEOHHQYLURQPHQWLV
PRUHVXLWDEOHIRUDPHFKDQLVWLFVWUXFWXUH
(QYLURQPHQWDOLQVWDELOLW\FDQLQIOXHQFHDFRPSDQ\VWUXFWXUHLQZKLFKWKHPDQDJHUFDQGHYHORSDPRUHIOH[LEOH
PHFKDQLVPWRRYHUFRPHWKHXQFHUWDLQW\0LOOHUDQG'URJHH[SODLQHGWKDWXQFHUWDLQW\LVUHODWHGWRFKDQJHV
FXVWRPHUV¶WDVWHEHKDYLRUVLQFRPSHWLWLRQWHFKQRORJ\RIVXSSO\UHVRXUFHVDQGRWKHUV7KHFRQWLQJHQF\WKHRU\ZDV
SURSRVHGE\/DZUHQFHDQG/RUVFK3XJKHWDO 3HUURZDQG&KLOG LQ*ODLVWHUHWDO
VWDWHGWKDWWKHLQFUHDVLQJXQFHUWDLQW\ZLOOFUHDWHLUUHJXODUPRUHFRPSOH[WDVNV
2.6. Company Size 
6WUDWHJLFSODQQLQJLVRIWHQFRQVLGHUHGDVDPDQDJHPHQWWRROWKDWLVPRUHXVHIXOIRUDUHODWLYHO\ODUJHFRPSDQ\
KRZHYHU LW LVDOVRVXLWDEOHDQGXVHGE\VPDOODQGPHGLXPFRPSDQLHVZKLFKVWDUWHGWREHVWXGLHG0DWWKHZVDQG
6FRWW3HDUFHHWDOLGHQWLILHGWKDWWKHZHDNQHVVLQUHVHDUFKPHWKRGRORJ\LVDIIHFWHGE\WKHFRPSDQ\
VL]HDQGPD\EHUHODWHGWRWKHUHODWLRQVKLSEHWZHHQSODQQLQJDQGSHUIRUPDQFH7KLVH[SOLFLWO\HQFRXUDJHVWKHQHHGIRU
DUHVHDUFKRQWKHHIIHFWRIFRPSDQ\VL]H6L]HDVDFRQWUROOLQJYDULDEOHKDVEHHQDPDWWHUIRUGHEDWH6ZDQDQG$OOUHG
/DXHWDORUDVDVLJQLILFDQWFRQWLQJHQF\YDULDEOHWKDWQHHGVWREHFRQVLGHUHGZKHQGHVLJQLQJDQHIIHFWLYH
VWUDWHJLFSODQQLQJV\VWHP*ODLVWHUHWDO$FFRUGLQJ WR6ZDQDQG$OOUHGFRPSDQ\VL]HUHIOHFWV WKH
HFRQRPLFSRWHQWLDORUQRQHFRQRPLFVFDOHRIWKHFRPSDQ\WKDWFDQWULJJHUELDVZKHQDUHVHDUFKHULVJRLQJWRDVVHVV
WKHSHUIRUPDQFHWKHUHIRUHUHVHDUFKHUVRIWHQXVHFRPSDQ\VL]HDVDFRQWUROOLQJYDULDEOH+RSNLQVDQG+RSNLQV
IRXQG D GLUHFWO\ QHJDWLYH UHODWLRQVKLS EHWZHHQ EDQN VL]H DQG LQWHQVLW\ RI FRPSDQ\¶V VWUDWHJLF SODQQLQJ WKDWZLOO
HYHQWXDOO\KDYHDQHJDWLYHHIIHFWRQWKHEDQN¶VILQDQFLDOSHUIRUPDQFH
2.7. Organization Culture 
$WILUVWVWXGLHVRQFXOWXUHIXQFWLRQHGDVDQLQGHSHQGHQWYDULDEOHWKDWKDVDGRPLQDQWLQIOXHQFHRQSHUIRUPDQFH
.RWWHUDQG+HVNHWW5HIHUULQJWRWKHFRQFHSWRI0F.HQVH\6IUDPHZRUNLWZDVPHQWLRQHGWKDWVKDUHYDOXH
PHDQVWKHDFFXPXODWLRQRIRUJDQL]DWLRQ¶VYDOXHVDVDQRXWFRPHRILQWHUDFWLRQEHWZHHQVWUDWHJLHVDQGVWUXFWXUHV\VWHP
VWDIIVNLOOVDQGVW\OH7KHGHYHORSPHQWRIUHVHDUFKHVRQFXOWXUHLVEURDGHQLQJDQGVRPHUHVHDUFKHUVGHVFULEHGWKH
FKDUDFWHULVWLFVRIFXOWXUHDFFRUGLQJWRWKHRUJDQL]DWLRQFOLPDWH)RUH[DPSOH3HDUVHDQG%HDUFODVVLILHGWKH
W\SRORJ\RIFXOWXUHWKDWFDQHQFRXUDJHWKHSHUIRUPDQFHRIPDQDJHUVLQWR$SROORDQG$WKHQDFXOWXUHW\SHV0HDQZKLOH
LQKLVUHVHDUFK=ZDDQGLYLGHGFXOWXUHLQWRPRUHYDULHGW\SHVZKLFKDUH=HXV$SROOR$WKHQDDQG'LRQ\VXV
%RXUDQWDVHWDOFRQILUPHGWKDWDVDFRQWLQXXPFXOWXUHLVRQO\GLYLGHGLQWRWZRW\SHV$SROORDQG$WKHQD
ZKLFKKDYHH[WUHPHO\RSSRVLWHFKDUDFWHULVWLFV7KHFKDUDFWHULVWLFVRI$SROORFXOWXUHDUHIRUH[DPSOHWDVNSODQQLQJ
V\VWHPLVPRUHIRUPDODQGFHQWUDOLVWLFZLWKIL[HGDQGKLHUDUFKLFDOSODQVDQGLWXVHVDULJLGEXUHDXFUDF\DQGFRPPDQGR
V\VWHP3HDUVHDQG%HDU=DQJ7KHUHFRPPHQGDWLRQRIUHVHDUFKE\*ODLVWHUHWDOZDVWKDWIXWXUH
UHVHDUFKHUV QHHG WR FRQVLGHU WKH SUREDELOLW\ RI FXOWXUH DV D FRQWLQJHQF\ YDULDEOH LQ WHVWLQJ WKH HIIHFW RI )63 RQ
SHUIRUPDQFH EHFDXVH WKH EHQHILW RI )63 ZLOO EH VWURQJHU ZKHQ DQ RUJDQL]DWLRQ KDV D FXOWXUH WKDW WHQGV WR XVH
GHFHQWUDOL]DWLRQSDWWHUQDQGJLYHIUHHGRPWRPDQDJHUVWRLQQRYDWHDFFRUGLQJWRWKHLURZQWDVNVDQGUHVSRQVLELOLWLHV
2.8. Research Model and Hypotheses 
7KHUHVHDUFKPRGHOZDVHVWDEOLVKHGRQWZRPDLQIRXQGDWLRQVILUVWWKHHPSLULFDOUHVHDUFKHVRQWKHUHODWLRQVKLS
EHWZHHQVWUDWHJLFSODQQLQJDQGFRPSDQ\SHUIRUPDQFHKDYHQRWFRPHWRFRQFOXVLRQVVHFRQGVRPHZHDNQHVVHVLQ
UHVHDUFK PHWKRGRORJ\ HQFRXUDJH WKH QHHG IRU KDUPRQ\ EHWZHHQ VWUDWHJLF IRUPXODWLRQ DQG VHYHUDO FRQWLQJHQF\
YDULDEOHVVXFKDVRUJDQL]DWLRQDOFRQWH[WDVDPRGHUDWLRQYDULDEOH,QWKLVVWXG\WKHIDFWRUVRIRUJDQL]DWLRQDOFRQWH[W
WREHFRQVLGHUHGLQHVWDEOLVKLQJWKHPRGHUDWLQJHIIHFWRQWKHUHODWLRQVKLSEHWZHHQVWUDWHJLFSODQQLQJDQGFRPSDQ\
SHUIRUPDQFHZHUHHQYLURQPHQWDOWXUEXOHQFHRUJDQL]DWLRQVWUXFWXUHRUJDQL]DWLRQVL]HDQGRUJDQL]DWLRQFXOWXUH)URP
WKHDIRUHPHQWLRQHGH[SODQDWLRQWKHFRQFHSWXDOIUDPHZRUNRIWKLVUHVHDUFKFDQEHLOOXVWUDWHGDVLQ)LJXUH



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)LJXUH5HVHDUFK0RGHO

%DVHGRQWKHOLWHUDWXUHUHYLHZDQGUHVHDUFKPRGHOWKHSURSRVHGK\SRWKHVHVWRWHVWLQWKLVUHVHDUFKZHUH

+7KHPRUHIOH[LEOHWKHIRUPDOVWUDWHJLFSODQQLQJWKHKLJKHUWKHFRPSDQ\SHUIRUPDQFH
+$PRUHWXUEXOHQWEXVLQHVVHQYLURQPHQWFDQVWUHQJWKHQWKHUHODWLRQVKLSEHWZHHQIRUPDOVWUDWHJLFSODQQLQJDQG
FRPSDQ\SHUIRUPDQFH
+$PRUH³RUJDQLF´VWUXFWXUHRIRUJDQL]DWLRQFDQVWUHQJWKHQWKHUHODWLRQVKLSEHWZHHQIRUPDOVWUDWHJLFSODQQLQJDQG
FRPSDQ\SHUIRUPDQFHFRPSDUHGWRWKH³PHFKDQLVWLF´VWUXFWXUHRIRUJDQL]DWLRQ
+$ODUJHUFRPSDQ\ZLOOKDYHPRUHDELOLW\WRVWUHQJWKHQWKHUHODWLRQVKLSEHWZHHQIRUPDOVWUDWHJLFSODQQLQJDQG
FRPSDQ\SHUIRUPDQFHFRPSDUHGWRDVPDOOVFDOHFRPSDQ\
+$Q³$WKHQD´ FXOWXUHRIRUJDQL]DWLRQ WHQGV WREH DEOH WR VWUHQJWKHQ WKH UHODWLRQVKLSEHWZHHQ IRUPDO VWUDWHJLF
SODQQLQJDQGFRPSDQ\SHUIRUPDQFHFRPSDUHGWRDQ³$SROOR´RUJDQL]DWLRQFXOWXUH

 5HVHDUFK0HWKRGV
3.1. Data Collection Techniques
7KHGDWDFROOHFWLRQWHFKQLTXHVLQ WKLVUHVHDUFKXVHGPL[HGPHWKRGVLQGHYHORSLQJLQVWUXPHQWDVVHVVPHQW WR
UHDFKDKLJKOHYHORIFRQWHQWYDOLGLW\'DWDZHUHJDWKHUHGWKURXJKLQGHSWKLQWHUYLHZVZLWKVHYHUDOVPDOOPHGLXP
HQWHUSULVHVDQGVWXGLHVRQFRPSDQ\UHSRUWGRFXPHQWVVXFKDVDQQXDOUHSRUWHQYLURQPHQWDOUHSRUWDQGRWKHU7KHQ
IRUWKHSURFHVVRIFRQILUPDWLRQDQGK\SRWKHVHVWHVWLQJGDWDZHUHFROOHFWHGE\GLVWULEXWLQJTXHVWLRQQDLUHV
3.2. Operational Definitions of Variables 
,QWKLVUHVHDUFKWKHVL[YDULDEOHVFRQVLVWHGRIRQHGHSHQGHQWYDULDEOHZKLFKLVFRPSDQ\SHUIRUPDQFHDQGRQH
LQGHSHQGHQW YDULDEOH WKDW LV IRUPDO VWUDWHJLF SODQQLQJ DV ZHOO DV IRXU PRGHUDWLQJ YDULDEOHV FRPSULVLQJ
HQYLURQPHQWDOWXUEXOHQFHRUJDQL]DWLRQVWUXFWXUHFRPSDQ\VL]HDQGRUJDQL]DWLRQFXOWXUH
&RPSDQ\3HUIRUPDQFH
*UHHQOH\DQG)R[DOOH[SODLQHGWKDWLQJHQHUDOREMHFWLYHDVVHVVPHQWWRZDUGVSHUIRUPDQFHLVGLIILFXOWWR
SUHGLFWSDUWLFXODUO\DERXWKRZIDUWKLVSHUIRUPDQFHLVLQIOXHQFHGE\VWUDWHJLFSODQQLQJ7KHUHIRUHWRDVVHVVWKH
)RUPDO6WUDWHJLF
3ODQQLQJ
&RPSDQ\
3HUIRUPDQFH
(QYLURQPHQWDO7XUEXODQFH
2UJDQL]DWLRQ6WUXFWXUH
&RPSDQ\6L]H
2UJDQL]DWLRQ &XOWXUH
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FRPSDQ\SHUIRUPDQFHDVXEMHFWLYHDVVHVVPHQWRISHUIRUPDQFHLVDSSOLHGE\DVNLQJWKHH[HFXWLYHVWRSHUFHLYHWKH
DFKLHYHPHQWRIFRPSDQ\SHUIRUPDQFHFRPSDUHGWRWKHDYHUDJHLQGXVWU\LQWKHODVWWKUHH\HDUV7KHDFKLHYHPHQW
LQGLFDWRUVRIFRPSDQ\SHUIRUPDQFHDUHSURILWJURZWKVDOHVJURZWKDQGPDUNHWJURZWK
)RUPDO6WUDWHJLF3ODQQLQJ
)RUPDOVWUDWHJLFSODQQLQJLVGHILQHGDVDQH[SOLFLWVWDWHPHQWDQGZULWWHQGRFXPHQWDWLRQDERXWWKHEDVLFGHVLJQ
RI VWUDWHJLF SODQQLQJSURFHVV7RPHDVXUH WKH FRQVWUXFW RI IRUPDO VWUDWHJLF SODQQLQJ WKLV VWXG\ XVHG HLJKW 
TXHVWLRQLWHPVWKDWKDYHEHHQGHYHORSHGE\*ODLVWHUHWDO$OOWKHLQGLFDWRUVRIIRUPDOVWUDWHJLFSODQQLQJ
FRQVWUXFWIRFXVHGRQWKHSURFHVVRIVWUDWHJLFSODQQLQJLQZKLFKWKHPHDVXUHPHQWZDVFRQGXFWHGE\PHDVXULQJWKH
FRQVWUXFWVWRILQGRXWZKHWKHUWKHFKDUDFWHULVWLFRIVWUDWHJLFSODQQLQJWHQGVWREHLPSOHPHQWHGIRUPDOO\RUIOH[LEO\
7KH HLJKW LQGLFDWRUV LQFOXGH WKH SURFHGXUH RUPHFKDQLVP RI SODQQLQJ GHVLJQ WLPH IRU VFKHGXOLQJ GLVFXVVLRQ
HYDOXDWLRQ RI SODQQLQJ LPSOHPHQWDWLRQ SURFHVV RI SODQQLQJ UHVXOW SUHVHQWDWLRQ LQYROYHPHQW RI FRUUHVSRQGLQJ
SDUWLHVLQGHFLVLRQPDNLQJSURFHVVFRPPXQLFDWLRQSURFHVVIRUVWUDWHJLFSODQQLQJGHVLJQHYDOXDWLRQRISURJUHVV
DQGWKHQHHGIRUUHVSRQVLELOLW\IRUWKHGHVLJQHGSODQWREHFRQGXFWHGVWULFWO\RUOLPLWHGO\
(QYLURQPHQWDO7XUEXOHQFH
(QYLURQPHQWDOWXUEXOHQFHZDVPHDVXUHGIURPWZRHVVHQWLDOGLPHQVLRQVZKLFKDUHWKHGLPHQVLRQRIPDUNHW
XQFHUWDLQW\DQGFKDQJHVDVZHOODVWKHGLPHQVLRQRIWHFKQRORJLFDOFKDQJHV7KHGHYHORSPHQWRIWKHILUVWGLPHQVLRQ
UHIHUVWRWKHPHDVXUHPHQWGHYHORSHGE\*ODLVWHUHWDOWKDWLQFOXGHVWKUHHLQGLFDWRUVSUHGLFWDELOLW\RIPDUNHW
GHPDQGOLIHF\FOHRISURGXFWVDQGFKDQJHLQFXVWRPHUV¶QHHG7KHPHDVXUHPHQWRIWHFKQRORJLFDOFKDQJHVUHIHUV
WRWKHLQGLFDWRUVGHYHORSHGE\0LOOHUDQG'URJHXVLQJRQHLQGLFDWRUZKLFKLVWKHLQIOXHQFHRIWHFKQRORJLFDO
FKDQJHVRQWKHSURGXFWLRQFDSDFLW\
2UJDQL]DWLRQ6WUXFWXUH
7KHFRQVWUXFWRIRUJDQL]DWLRQVWUXFWXUHZDVPHDVXUHGE\UHIHUULQJWRWKHPHDVXUHPHQWGHYHORSHGE\%XUQVDQG
6WDONHUWKDWLQFOXGHSDWWHUQRIDXWKRULW\GLVWULEXWLRQLQWDVNFRPSOHWLRQKLHUDUFKLFDOUHODWLRQVKLSIOH[LELOLW\
RIWDVNLQJSDWWHUQDQGSUREOHPLQHPSOR\HHPRELOLW\
&RPSDQ\6L]H
7KHFRPSDQ\VL]HLQWKLVUHVHDUFKXVHGRQHRIWKHLQGLFDWRUVFRPPRQO\DSSOLHGLQ,QGRQHVLDZKLFKLVQXPEHU
RIHPSOR\HHV
2UJDQL]DWLRQ&XOWXUH
7KHUHZHUH WKUHHPHDVXUHPHQWV RI RUJDQL]DWLRQ FXOWXUH LQ WKLV VWXG\ZKLFK DUH WKH YDOXH RIZRUNLQJ WKDW
SULRULWL]HVOR\DOW\RUFUHDWLYLW\WKHV\VWHPRIHPSOR\HHFRQWUROWKDWLVEDVHGRQWDVNFRQWUROV\VWHPDQGSURFHGXUH
RUFDUHHURULHQWDWLRQ
3.2. Data Analysis Model  
7KHPRGHORIDQDO\VLV LQ WKLVVWXG\ZDVWKH6WUXFWXUDO(TXDWLRQ0RGHOLQJ6(0ZLWK3DUWLDO/HDVW6TXDUH
3/6DSSURDFK7KLVDSSURDFKZDVFKRVHQGXHWRWKHOLPLWDWLRQRIVDPSOHV7KHUHZHUHWZRVWHSVRIDQDO\VLVXVLQJ
3/6 LQ6(0PHDVXUHPHQWPRGHODQGVWUXFWXUDOPRGHO0HDVXUHPHQWPRGHOZDVDSSOLHG WR WHVWZKHWKHUHDFK
LQGLFDWRUFRXOGEHXVHGIRUPHDVXULQJWKHFRQVWUXFWODWHQWYDULDEOH,Q3/6WKHPHDVXUHPHQWPRGHOZDVREVHUYHG
WKURXJKWKHYDOXHRIRXWHUORDGLQJ0HDQZKLOHWKHVWUXFWXUDOPRGHOXVHGLQQHUZHLJKW
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
 5HVXOWVDQG'LVFXVVLRQ

4.1. Results 
2XWHUORDGLQJV0HDVXUHPHQW0RGHO
7KHLQGLFDWRURIWKLVVWXG\ZDVDPXOWLGLPHQVLRQLQGLFDWRUVRWKHYDOLGLW\RIHDFKODWHQWYDULDEOHRUFRQVWUXFW
ZRXOGEH WHVWHGE\REVHUYLQJ WKH ORDGLQJ IDFWRU IURP WKH UHODWLRQVKLSEHWZHHQHDFKREVHUYHGYDULDEOH DQG ODWHQW
YDULDEOH
$QLWHPLVGHFODUHGYDOLGLILWVYDOXHRIRXWHUORDGLQJPHDVXUHPHQWPRGHOLVKLJKHUWKDQRUHTXDOWR7KH
FRPSOHWHWHVWUHVXOWLVSUHVHQWHGLQ7DEOH,WFDQEHVHHQIURP7DEOHWKDWQRWDOORIWKHLQGLFDWRUVXVHGIRUPHDVXULQJ
YDULDEOHZDVYDOLG

7DEOH9DOLGLW\7HVWIRU0HDVXUHPHQW0RGHO
9DULDEOH 2XWHU
/RDGLQJ
 1RWH
)RUPDO 6WUDWHJLF 3ODQQLQJ
)63
  
)63   9DOLG
)63   9DOLG
)63   1RW9DOLG
)63   1RW9DOLG
)63   1RW9DOLG
)63   9DOLG
)63   1RW9DOLG
)63   1RW9DOLG
&RPSDQ\3HUIRUPDQFH
&3
  
&3   9DOLG
&3   9DOLG
&3   9DOLG
&3   9DOLG
&3   9DOLG
&3   9DOLG
   
9DULDEOH 2XWHU
/RDGLQJ
 1RWH
(QYLURQPHQWDO 7XUEXOHQFH
(7
  
(7   9DOLG
(7   1RW9DOLG
(7   9DOLG
(7   9DOLG
2UJDQL]DWLRQ6WUXFWXUH26   
26   9DOLG
26   1RW9DOLG
26   9DOLG
26   9DOLG
26   9DOLG
&RPSDQ\6L]H&6   
&6   9DOLG
2UJDQL]DWLRQ&XOWXUH2&   
2&   9DOLG
2&   9DOLG
2&   9DOLG
7KLVUHVXOWZDVWKHQLQFOXGHGLQWKHVWUXFWXUDOPRGHOEXWRQO\WKHYDOLGLQGLFDWRUVZHUHLQVHUWHG

,QQHU:HLJKWV6WUXFWXUDO0RGHO
$IWHUWKHPHDVXUHPHQWPRGHOIRUDOOWKHLQGLFDWRUVRIHDFKODWHQWYDULDEOHDVWUXFWXUDOPRGHOLQQHUZHLJKWZDV
LPSOHPHQWHGWRDQDO\]HWKHUHODWLRQVKLSEHWZHHQFRQVWUXFWVZLWKRXWLQFOXGLQJWKHLQYDOLGLQGLFDWRUV7KHUHODWLRQVKLS
EHWZHHQFRQVWUXFWV LVFRQVLGHUHGVLJQLILFDQW LI WKHYDOXHRISUREDELOLW\ S7KH WHVW UHVXOW DFFRUGLQJ WR WKH
K\SRWKHVHVLVLOOXVWUDWHGLQ7DEOH

7DEOH6WUXFWXUDO0RGHO
5HODWLRQVKLS3DWK 2ULJLQDO6DPSOH
(VWLPDWLRQ
3UREDELOLW\
9DOXH
1RWH
+6WUDWHJLFSODQQLQJRQFRPSDQ\SHUIRUPDQFH   6LJQLILFDQW
+0RGHUDWLRQRIEXVLQHVVHQYLURQPHQWRQWKH
UHODWLRQVKLSEHWZHHQVWUDWHJLFSODQQLQJDQGFRPSDQ\
  ,QVLJQLILFDQW
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